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Note 1: The number of c_ommercral _stahons in market (denomrnator) under currentcontmrr-based rule excludes
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Note 2: In New York and San Francisco, we use the "parent’ market and the embedded markes.

|

‘Note 3: Remember thatwe are comparing: apples o oranges . we are eomparlng the oommercral statons relevant (

in a marketplace under the current contour-based testwith our proposal that counts commercial AND -
non-commercial siafions in a given markefplace.




®
Y

o A listof the maximum number of AM or FM stations that are permitted to be owned in a particular
Metro. ,

o A list of the top two revenue producers in a particular Metro (the report itself will include a list of the top
three — the chart could not fit the confines of this report’s template).

o A list of how many radio stations thes& o t6p t&véiue producers own in the Metro (the first number
represents the number of AM stations an operators owns, the second nimber represents the number of M
stations owned and the third number represents the number of stations that the local radio station operator
would have to divest upon transfer of assets. [We are assuming that “non-compliant clusters” under our

proposal would be “grandfathered” until these assets are sold. We also support the transferability of
station assets as well — more on this later.]

o Station groups that would theoretically exceed existing ownership limits (the total number of radio
stations permitted in a local market and/or those that own too many AM or FM stations as'permitted by
the revised definition) are in bold typeface.

We believe that if this framework is used, we believe that:

e Upon sales of clusters (We are assuming that current theoretical “non-complying clusters” will be “grandfathered”
and we also argue later in our piece that the FCC should allow existing clusters to be transferred), we would
expect that station sales would be required in over 64 markets within the top 200 radio markets.

e Ifthe FCC does not permit transferability, then theoretically, upon sales of clusters, we expect that-approximately
107 stations (approximately 1.3% of all commercial and non-commercial radio stations in the top 200 markets,
« which approximate 8,111 stations) within the aforementioned 64 markets would need to be sold.

e In Exhibit Eleven, we summarize the impact to public radio companies. For the public companies, we would find
70 (down from previous level of 92) “non-compliant” stations in the top 200 markets. For the private companies,
we believe there are an additional 37 (down from previous level of 44) “non-compliant” stations in the top 200
markets spread among 20 different radio owners.

e As one can see Clear Channel and Cumulus would most likely be at risk upon sales of clusters. If transferability
is not considered by the FCC, Clear Channel would technically have to divest 35 stations (down from 48 stations
and representing nearly 3% of‘the company’s 1,206 total stations), while Cumulus would still have to
theotetically part with 12 statiens (4.6% of the company’s 263 total stations) upon a sale and transfer of assets.
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Our Proposal: Pesmit:“Grandfatliering” and Transferability. In addition to basic “market-based” changes and a
Lad ggproﬁo IoaausHeiSTmenchipienstinitadio; we believethat the Commission should “grandfather” non-compliant

W stationigd ;ﬁ%fa;;&arfaiﬁfgiéi%ha‘sféré@t%@?%abgmnsfemd in tact (permit transferability),

o Permit “Grandfathering” and Transferability. When all of the current radio transactions were negotiated,
approved, funded and now, operated, the radio operators did transactions that were fully compliant with the FCC’s
own internal standards for radio market definition$ afid Congress’ tacit approval of that standard as adopted in the

Telecommunications Act of 1996. ’ -

We believe a significant change to the radio market definition would be disruptive to the competitive landscape in the
radio business and in the capital markets, which in many cases supported the industry’s consolidation. We see
problems in a few areas, including:

e The Acquis,i‘tioﬂ Market, Potentially, with changes in rules, an acquirer in a radio market may not be able to
amasg-sufficient scale and'market presence to legitimize entry or compete effectively with a player who may be
“grandfathered” when the rules are changed. This could affect the structure of the radio industry.

o The Competitive Positions of Radio. Operators. If the market definition in radio is changed and the FCC |
permits existing operators protection from forced divestitures (“grandfathering” existing station clusters), it could
create radio mérkets wherein incumbent operators could have very significant competitive positions and would-be
competiters will be restricted from building similar competitive positions, affording incumbents permanent
economic advantage. Changing the rules could actually “lock-in” the current ownership structure of radio, which
is not likely the intent of Congréss and would not be healthy for the continued formation of the radio industry.

e TheDisposition Marketplace. An operator who wished to sell a station should be very displeased with any
«significant change in the radio market definition. Stand-alone operators may not earn top prices with reduced
nunibers of potential bidders and incumbents could find fewer bidders for existing radio platforms if they are
forced to.comply with new market definition rules. »

Many operators bought properties at full multiples based on the current rules and regulations that bind the radio
industry. Changes to market definitions could affect exit valuation multiples. '

L . e The Capital Markets. Many parties committed capital to the industry based on a structure which was in place,
and developed within the Commission since 1992, and to which Congress made no changes. .

In-thg process of consolidating the most highly fragmented of all media industries, banks, bondholders and equity
helders financed these legal transactions. In total, we estimate that approximately 9,700 radio stations have
changed-hands since 1Q 1996 for total proceeds exceeding $125 billion. Obviously, a significant amount of the
station oount and transaction value reflects stations that were required to spun-off in large-scale transactions at the
otder of the Department of Justice or the FCC.

Asset.prote.ction and asset values are a key component to bank loans, bond values and equity value for
shareholders. The FCC should keep these capital markets in mind when looking at its policy. -

o Could Pisrupt, “Normal Course of Business Transactions”. More specifically, certain “normal course of
business” financial transactions/structures, which are very common in the radio industry, would come under
pressure if any significant change were made to the radio definition. Some scenarios include:

a. A Sale to the Public of More Than a 50% Stake of a Company.. Should a Company go public and
issue more than 50% of its stock to public stockholders, such an action would constitute a major change
“ requising prior FCC consent en a long form transfer of control application. Such a filing would trigger
- the n’ew rules and the public. company would have to demonstrate compliance. Thus going public could
require the resulting company to divest itself.of non-conforming properties. In an extreme case it might
result in elithination of-going:public as an exit strategy.




b. A Mexger Between Two Conipanies Could Also Trigger Dispositions. The reality of disposition of
.. propeitissciulivalsosthigoretically ogoutwhen one eompany merges with another entity and more that
', propgiies sbuldalsoytigoretioglly ogoushien one gompany merg
U ’5‘0%'0'%7@5@1@5%@@@5&3 ifito new hands. : :
c. The Death of a Majority Holder of Stock. Disposition of radio properties could also theoretically occur
in the case that an individual holder of 50% or more of a company’s stock passes away.

Having encouraged consolidation for all of these reasons, it would make no sense for the Commission to require
current broadcasters to divest stations.

Additionally, we believe that owners should be able to transfer currently legal (current statute and FCC interpretation)
stations clusters to potential future acquirers.

Additionally, without “grandfathering” and transferability, this could potentially destroy the economies and
efficiencies some groups have already put in place by owning a cluster in a given market.




Our Proposal Other Issues. Lastly, as we run through the various likely scenarios that we conceive of in the
R 3
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o Have Two Ownership Options in Radio’s Four Major Embedded Markets. In the United States, Arbitron
recognizes 286 Metros in the U.S. And in only five of these 286 Metros, Arbitron recognizes the unique relationship
of several related radio markets. Arbitron refers to these as "embedded" markets.

In a sense, an “embedded Metro” is a huge Metro that-has smaller radio markets that comprise the radio marketplace.
An embedded market is essentially a geographic subset of the larger “parent” market. The “parent” and the embedded
Metros have their own Arbitron ratings book.

The listenership sample used for these embedded radio markets is also used in the calculation of listening -estimates
for the parent market. Essentially, the nature of the embedded markets and their “parent” are intertwined. This is
acknowledged by the fact that listener samples of the embedded markets are also included in the “parent” market.
“Parent” radio markets and their embedded markets include:

o New York City’s embedded markets include: Nassau-Suffolk, NY (market rank 18), Middlesex-Somerset-Union,
NJ (market rank 36), Monmouth County (market rank 52), Westchester (market rank 60), Morristown (market
rank 113) and Stamford-Norwalk (market rank 142),

o San Francisco’s embedded markets include: San Jose (market rank 30) and Santa Rosa (market rank 107).

o The Washington D.C. market has one embedded market, Frederick, MD.

o . The Providence-Warwick-Pawtucket’s embedded market is New Bedford-Fall River (market rank 186).

o Portsmouth-Dover-Rochester, NH’s (market 116) embedded market is Manchester, NH (186).

For purposes of our discussion, we will ignore the Portsmouth-Dover-Rochester, NH market because it is too small to -
be relevant for our proposals.

We believe that the Commission should recognize the unique nature of these “embedded” markets, especially given
how few of them there are; only 1.4% of all radio markets are considered to have embedded markets.

This is what we suggest for these embedded markets:

o Calculate the Number of Stations in the Embedded Market. For calculating the number of radio stations
for embedded markets, the FCC should count all the stations in the broad Metro in its station counts. This
would be consistent with Arbitron’s approach in its listenership samples, for example. Given this, we believe
that the embedded markets would have station counts approaching 147 in New York City, 105 in San
Francisco, 61 in Washington D.C. and 47 in Providence.
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Note 1: We are proposing that the Commission should add another ownership tier which would !
_permit an operator to own up to ten stations in one market in cases when the market has 55:
or more stations. ' ‘ ;
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o Does an Operator Want to Own Stations in the “Parent” or Embedded Part of the Radio Market? We
believe that the FEC should place ownership limits for broadcasters in each of these markets based upon
whéther the radio operatorijs focused on-acquiring stations in large markets (New York City, San Francisco,
Washingten, D.C., and Previdence) or the embedded markets.

o . Allow Large Magket Players to Assenible Full ‘Complement of Stations in Parent Metro; Limit
Ownership indxmibedded Markets. For operators that focus on large market radio (Viacom and Clear
Channel, for example), we propose that these companies should be able to purchase the maximum limit in the

" “parent”(large) market and ownaup to 15% of the entire Metro/embedded market radio station count. This
allows an operatorto focus acquisitions on the large “parent” market without taking full advantage of each
embedded market’s ownership limits. 3 ‘

The idea here is to allow an operator to have a fuil complement of stations in a market like New York City
. (recogniZing the size of the entire New York City market and its embedded Metros) without dominating the
entire Metro by accumulating a fuli complement of stations in the embedded Metros.

In other words, without taking this adjustment into consideration, our original proposal would permit one

owiier 'to%@mass 34.zddjo stations in the New York City Metro/embedded markets. This would probably not

-serve theidivetsity goals ofthe FCC.. :

. @mr'rews;,ed 'ﬁroposal would only, allow an operator that operates in the parent New York City market to own
f 22 statidtisthreughiout thefentiredVetro/embedded markets, including the full complement of stations in the

*‘t“, »e . T W I -
Pes ‘rest of thetembedded niarkets; -
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permit an dperator to own as'many Stations as is pérmitted under each embedded markets’ ownership limits.
Theoretically, one operator could acquire 26 stations (with stations in New York City) in all the embedded
Metros outside of New York City in coitifliance withi ¢ach fnarket’s ownership limits. '

o Allow Operators to Fully Compete with “Grandfathered” Clusters. When a market-based test is applied, by its-
nature (since it recognizes fewer stations in the market than would contour tests), some markets will “tighten-up” and
operators will theoretically be able to own fewer stations under market-based tests than they were under “contour-
based” tests. We have identified 10 such markets in the top 75 markets alone (Cleveland, OH, Orlando, FL, Austin,
TX, New Orleans, LA, West Palm Beach, FL, for example). However, “grandfathered” operators will potentially
have permanent competitive advantage relative to all station group owners who are not “grandfathered”. We believe
that the Commission should permit broadcasters in a “grandfathered” market to compete fully by allowing other radio
operators in the market to assemble station groups of equal size as the “grandfathered” cluster.

o Allow Pending Transactions to Proceed Under Existing Rules. The acquisition marketplace is extremely active
and there are many negotiated transactions pending in front of the Commission. Companies have invested substantial
time and effort in deals that might be prevented if the FCC changes its rules in midstream. We believe that the FCC
should “grandfather” existing radio transactions that are already pending.
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Market is Perfect. While the Comimission will likely propose changes to the definition of a radio market, one could
make the argument that almost any system to measure the size of a radio market and the number of participants in a radio
market will not be perfect. '

e Radio Market Definition Was Created by FCC-in 1992. The current method for determining the definition of
a radio market is one that was developed by the Federal Communications Commission in 1992, when original
duopoly rules were put in place.

In 1992, the FCC adapted changes to its radio ownership rules to help the ailing radio industry, in which an
estimated 60% of all radio stations were losing money in 1991.

To ease the financial pressures on local radio stations, the FCC created rules that permitted duopolies for the first
time. These rules allowed radio operators to own two AM stations and two FM stations in the same radio market.

In order to assess local competition, the FCC created definitions of what it believed constituted a radio market.
This definition'relied on engineering data.

The current method of defining a radio market has been in place for over one decade and has been relied upon by
the industry as-the determining factor for local market consolidation.

o Cgngress DidtNot Suggest Any Changes to FCC’s Definition. When Congress passed the Telecommunications

Act of 1996, Congress made no changes to the FCC’s 1992 radio market definition, which implies that this
~ standard is the one the Congress intended should be used to determine all future transactions.

¢ Every Method Has.its Anomalies. Use of an Arbitron definition, or any other method for that matter, will no
dpubt exchange new anomaliesfor old ones. Since 1996, there have been approximately 9,700 radio stations sold
. f6r nearly $125 billion. The vast, vast majority of these transactions are not being called into question, but
‘changes to'the-market definitiofi in an effort to deal with a few anomalies may actual impact many more markets
in which no apparent:previous problem was cited. :

e Tliére is no Standard Market, Every radio market is different. Some Arbitron Metro markets are characterized
v withra low metro population afid a significant number of radio stations (Albuquerque, Honolulu and Charleston,
SC are example) while other radio markets have large populations but seem “under-radioed” (Baltimore, Atlanta
and Minneapolis, for exatnple), ,

Some marzkets have flat tefrainrwhile other markets are Hilly/have mountainous ranges, for example. In some
makets, extriystations are needed to get radio signals to the vast geographic reaches of a radio market and/or over
moliritains ranges.

How will the FCC be able to fashion a rule that is consistent with all the anomalies of the markets themselves?

FCC Has Already Provided Some Tnsight into its Thinking About Radio Concentration. While the FCC is already in
.the middlg.ef a Rulemjél(ing'oh the radio market definition issue, the Commission made some statements since the 2000
- NPRM was released that do provide some insights into how the Commission looks at radio concentration.

We believe: that the FCC is already focused on-acquisition and disposition issues and have already provided guidance on
" how the Commission. views these, Perhaps the- Commission should heed its own advice on these tentative '
. positions/tentative coﬁ%lusipns. '

k3 ’ . :
“To review, we believe;that the FCC made'some important statements in its Notice of Propesed Rulemaking on the matter.

o 509%170% Radio Revenue Share Test Already in Practice at the FCC — Why Not Use As a Standard? On
acquisitions, in its N'PRM 6n radio rules, the FCC made its first public disclosure.of revenue test guidelines the
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o Commiss(i_ongu“sgglf_-to evaluate whether to “flag” a proposed radio trapsaction. The FCC currently uses a standard
b -ﬂj;ﬁt@}i?m f;‘@\’gi*“- ilgiatansadionirteases yhereronciowmer would centrol 50% of the revenue of a particular
¢ thirket oriwhene tWoR om"ef».s,*cﬁgir Shatiore;than 76% of b:marlet’s revenue.

If the Commission essentially has no “concentration” issues on markets in which one operator would have 50% of

a local radio market’s revenue share or in a market in wpiqh two operators control 70% of revenues, than perhaps
this could be used as a proxy for whether theré is ehough diversity in a given marketplace. If the FCC realizes

that there could be three players or so in a market; given the logical outcome of its 50%/70% test, then perhaps the -

FCC should use this as an internal guideline to determine ownership concentration issues.

This would essentially allow the Department of Justice to have a say in the matter as well to.the degree that
mergers result in pro-forma revenue shares above 35% [the Department of Justice’s assumed trigger point for -
revenue concentration in radio. ]

Whatever the Commission decides to do in this area, it should adopt a bright-line standard that will guide
entrepreneurs in structuring transactions so they can achieve some level of certainty in the outcome and avoid
regulatory delay.

e FCC Tentatively Concluded Cluster Dispositions are Acceptable Within Limitations. On the disposition
front, the FCC tentatively concluded in its radio NPRM that fully assembled clusters would not have to be
divested provided that the buyer is not already operating radio properties or in any other media in the market in
which they intend to acquire a radio station(s).

Again, the FCC should heed its own advice and, at a minimum, allow assembled clusters to be divested in their
entirety. Additionally, while not addressed specifically, but inferred, is that it should allow existing clusters to
.-remain intact; in other words, €xisting clusters should be “grandfathered”.

~ Obviously, if a radio operator has assembled a revenue share in a radio market that is offensive the Department of
Justiee, the DOJ can intervene in a transaction involving the transfer of those assets.

The FCC Should Appreciate the Good that Radio Deregulation Has Brought to the Industry. Lost in all the
attention over the controversy over theidefinition of a radio market is the simple fact that Congress’ and the Federal
Communications Commission’s deregulatory policy in radio has created a robust, economically viable media that is still
free to consumers. : '

¢ The Industry-is Far More Healthy Than in 1992. In 1992, 60% of all radio stations were not viable. And in
1992; thie- FCC passed its fitstrules loosening radio ownership. And in 1996, the Congress and the FCC
ppassed/adopted new ownership rules that completely revitalized the radio industry. Radio competes vigorously
agaihst'other media and is an economically vibrant industry.

©ne could easily make the argnment that a major motivating factor of the Telecommunications Act of 1996 and
the RCC’s current radio ownership rules was the expected efficiencies and economies of scale that would be
created by consolidation. The'théory was that if you could generate savings from consolidating stations in a
single facility with a smaller, common staff, programming would improve and the public would benefit (more
news .and public affairs, better air talent, etc.).

Ultimately, the FCC’s policy has created an industry that is much more profitable and is self-sustaining. While
60% of radio’stations. were notviable in 1992, many radio experts we polled believe that only 15% of radio
statiens. were pot profitablé in;2002. ‘And in many cases, we believe that larger clusters of stations that are

. | ,,Ensc‘)fﬁable ’s.ufgyort these}s’c‘atioiis, fhus-making them unlikely to ever go off the air. That is tremendous progress in
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.o :Gonsolidation-has Added New.Formats. In addition, the public has about the same number of stations in the
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products’*'that will’extenditheifimarket reach. This reality on format diversity s has been reaffirmed by the FCC’s
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$125 Billion in Transactions and Few Complaints. The radio industry has seen nearly 9,700 radio stations
change hands since the Telecom act, representing $125-plus billion in total transaction value, yet the amount of
complaints logged against the industry be other media, competitors against competitor and from listeners relative

to the incredible change the industry has undergone is a credit to the legislation and the FCC’s role in creating 1fs
own deregulatory framework and in its adoption of Congress’ statutes. The public is happy with radio. Arbitron

consistently shows the there has been far less defection from radio than from other media

Local Stations Have Added Local Services. In 1996, our industry experts suggest that most music stations did
not have news departments. Now these stations have access to local news departments, and this has only been
possible because these stations are a part of a larger cluster that spreads the costs over several stations.

Industry Employment Has Stabilized. Radio was famous for its employment turnover prior to 1996. Now,
with larger clusters, industry employment has stabilized, industry compensation is good and most employees now
enjoy benefits. It could be argued that cluster management has brought new stability and economic vitality to the
business.
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4, n 5 . .1 s alon " ‘S tafUtelFec atCan ﬂ)wwnpdl Largest Owner By Market Sharel # of AWFM } 2nd Largest Owner by Market Share/ # of
"Market Rank ' (BIA) TA) i Purposes bs Owned i AMFM - Statiohs!# of Stations Divested i AMIFM Stations! # of Statlons Divested
‘New York,NY -SeeNol K 8 _ L A 8 5 __Vacom{niniy Broadcasing);3,3;0__ ______ iClear Channel Communicaians; 0, 5; 0
Los Angeles, CA _ o 2 ™ 3 _15. R 89 8 s 'ClearChann_el gqglm__p!c_at!gns_. 563 1V|awm(lnimly Brp_agwsing) 1,50
Chicago, I Ty T W Twin TR T8 iRl Soadasing 250, 7 iClear Channel Communlcakong; 1,5,0
San Frandseo, CA-SeeNoe Ja T R T R § " Clear Channe Communloations; 2,80 Waoom(iely Broadeasing), 3,4, 0
Dallas Ft Worh, TX I T S/ 8 5 Waoam{lnim}’ Broadcasting); 1, 5; 0 "Clear Channe! Communicafons; 1, 5: 0
Philadelphia, PA 6 4 24 66 8 - 5 "Viacom (Infnty Broadcasfng); 3, 2; 0 'Clear Channel Communications; 1, 5; 0
'Housbn-Galvesbn, TX 7 . 5 13 68 8 5  Ciear Channel Communicatons; 3, 5; 0 Univision Corrmunicatons Inc; 2, 6; 0
Washingbn, DC - See Nok 8 47 6 5 8 5 Clear Channe Gommunicalons; 3, 5; 0 “Viacom (Ininfy Broadcasing); 1, 4; 0
Bosbn, MA 9 62 27 89 8 5 Viacom(lnimv Broadwsﬁng) 1,4;0 Entercony 2, 2; 0
Deroit M 10 43 20 63 8 5 Viacom (tnfnity Broadcasﬁng) 2,40 Clear Channel Communicatons; 2, 5; 0
Afanta, GA . L1 LA 83 8 5§  CoxRadolnc; 1,4;0 Clear Channe! Communications; 2, &; 1
Miami-Ft Lauderdale-Holywood, FL 12, 4% .9 55 . 8 5 _Clear Channel Communicafons; 2, 5,0 . CoxRadiolnc; 0,4;0
Puerb Rico, PR 13, %4 .0 94 8 5  Arso Radio Corporation; 8, 6; 6 Spanish Broadcasting System; 0, 11; 6
Seatle-Tacoma, WA 14 55 17 [ 8 .5 Enercont 3,50 ‘Viacom (Infnily Broadcasing); 1,4;0
.Phoeni, AZ ; 5 46 . 52 8 5 Clear Channel Conmunicafons; 13,50 _ {Viacom (Infnly Broadcasing); 0, 3; 0
Mlnneapolis St Paul, MN % M 12 56 8 5 Clear Channel Communicafons; 2,50 _ {Viacom (lninity Broadeasing); 2, 20
San Diego, CA o 7 45 S 3 48 8 5 _ 'Clear Channel Communications; 2, 6; 1 lMldwestTVIncorporahd 1,10
‘Nassau-Subk,NY T .18 % 12 . &' I 4__ 'Cox RadioInc; 0,3;0 {Clear Channel Communicatons; 1, 1; 0
Bamore, MD | o193 5 w1 4 Vacom@_i_mg _quadmsﬁng) 3,40 {Radio One Incerporaked; 2, 2,0
St Louis, MO 20 52 17 ] 8 ‘5 Viacom{infnily Broadcasting); 1,20 Clear Charingl Communicatons; 1, 5; 0
Tampa-St Pekersburg-Clearwater, FL 21 42 8 [ Clear Channe! Communicaions; 3, 5,0 Viacom (Infnily Broadcasing); 1, 5, 1
'Denver - Boulder, CO _ . .2 4 8 5 Clear Channgl Cormunicafons; 3, 5,0 Jeﬁerson-P_ig_tCommmcaions,2 30
Pitsburgh, PA 2 .52 8 5 ClearChannelConnumcaions.1 50 +Viacom (Infnily Broadcasing); 1, 3; 0
Porfand, OR 24 M 8 .5 \_fgcg __gn_i_n_ry Broadcasfing); 1,5, 0. i -Enbrcom;3 40 ;
Cleveland, OH % 0 7 _ . _.4 __ClearGhannelC Communications; 1,5;1_ _ nVacom(ninw Braadcasing); 0, 4;0
Cincinnaf, OH 26 33 8 5 Clear Channel Communicaons; 4, 4; 1 .V‘acom(lnimty Broadcasing); 0, 4; 0
Sacramenb, CA . L2 38 8 5 . 'Enhrconﬂ 50 Mawm(lnimly Broadcasing); 1, 5; 0
‘Riverside-San Bemardmo, CA .82 7 4 lVacom(lninrly ' Broadcasing); 0, 2,0 B {Anaheim Broadcasfing Corp; 0, 2; 0
IKansas Ciy, MO-KS~ 2 - 38/ o1 4 . :Viacom (Infnfly Broadcasfng); 0, 40
San Jose, CA o } o 15 6 .4 V@eom_(lnin[y_Brpgpwsﬁng) %0’ IEnfavision Communicaions Company LLC; 2, 10
"San Anionio, TX 31 43 8 5 .CoxRadolnc;2,50 _ _ iClear Channel Commmcaionslz 4,0
SaltLake Cily - Ogden, UT. 248 0 8 5 Bonn_e_v_ul[e_lrlg_rpgigggl_gporaion 2,3,0 " iClear Channel Communicafions; 2, 5; 0
Miwatkee - Racme neW . . I DR A ,_Clg_gr_ Channel Communicafons; 2,4:0 Saga Communicaions inco rporaed; 1, 4; 0
'Prowdence-Wanvd( Pawucket Rl - See Nob T34 L 7 4 Citadel Conmunlca[lgp_s Corporation; 2, 6 2 ~Clear Channel Communicatons; 3, 1; 0
'Qolurrbus, o R ] CTTT 4 Clear Channel Communicafons; 3, 4; 0 *§aga Communicalons Incorporaid; 0, 2:0
Mlddlesex-Surrerset—Union. NS 3% 6 See Nob 3 MlllennumRadxoGroup.O 1;0 Greabr Media Ing; 2, 1; 0
9hagb[t_e-Gashnw-Rock HiuNe @ A 8 5 Viacom (Infnily Broadcasting); 2,50 :Clear Channel Communicatons; 0, §; 0
‘Orlando, FL 38 34 7 ‘4 iClear Channel Communlcauons.z 51 'Cox Radio inc; 1, 5; 1
Las Vegas, NV I 7 4 Viacom (Ininily Broadcasing); 2, 4;0 Clear Channel Communicaions; 0, 4; 0
'Norblk -Virginia Beach-NewportNews, V/ VA 0w L .4 . 8 '8 IEnbroom;O 40 sBarnstable Broadcasing Incorporaed; 2, 4 0
'lndlanapolns, IN . ' 4.1___;_ 29 7 . 4 'Clear Channel Communicafons; 1, 2;0 EmnsCommmcaionsJ 30
‘Ausin, TX . R | . 1. 4 ___.C_Iga[ Channel Communications; 1, 5;1 {Emmis Communications; 1, 5; 4
;Greensboro—Vﬁnsbn SakerHigh Point, NG 2 4 1 K “Clear Channel Communicatons; 0, 4; 0 ‘Enbroom 2,40
-NewOr_lg_a_qs A .M 1., .4 (_EnErcmp;? 40 _Clear Channel Communications; 2, 51
Nashwlle N .48 48 ) 8_ _ & __ClearChannel Communicafons; 1,4;0 "Cumulus Broadeasting Inc; 0, 5,0 N
IRaleigh - Durham. NC 4% 3 o .8 .8 Clear - Channel Communicatons; 1, 4; 0 _Cutis Media Group; 7,7; &
L a 7 4 “Tviacom (infinity Broadcasﬂng),o 51 Clear Channel Commanications; 2, 6; 2
« 48 41 ' 8 { 5 iClear Channel Communicatans; 2, 4; 0 Barnstable Broadeasing Incorporaied; 0, 4; 0
N 4Har|brd ewBrfam-Mlddbbwn. cr .., 5 7 ' 4 iViacom(mninty Broadcasing); 1,3;0 _ ;Clear Channel Communicatons; 1.4;0
", jJackson Tle,LFL 50 + 36 8 5 Cox Radio Inc; 1,4, 0 Clsar Channei Communications; 1, 6; 1

T ouroe, BIA -Med aAocessPro'Bear,Shams&Co Inc o :

‘1Note. In thesemarket;, operators : are1perrritted to' own ‘up to 5 raalo statlons or 50% of the statlons in the market, whichever is less
3Note. NeW York, 'SR, Erancisco, Wasthgtom DiC: and Provldence contaln eni:addad rnarkets
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. ; g aﬂons : s‘(‘aﬂo ﬂnte}Fcc [hatcan be Odvigd-* .La;gest Oﬂ_nsf’By Markst Share/ # of AM/FM 2nd Largest Owner by Market Share/ 4 of
Market Rank_ (BIA) " (BIA) __ Purposss 'beOwned  AMFM . Stations! # of Stations Divested AMIFM Statlons/ # of Stations Divested
Buffalo-Niagara Falls, NY. 51 26 5 3 7 4 Vawm (Infinity Broadcasng); 1, 4; 0 "~ Entrcom; 4, 20 .
"Monmouh-Ocean, NJ 2. 18 9 2 6 4 "Milennium Radio Group; 2, 3; 0' " Greaker Media Ing; 0, 2: 0
Oklahoma City, OK _ 8 31 T 87 4 .Clt_idglGOmrl_\ug!gat_lgl_\sCorporatlon.2 51 ClearChannelCommmoaﬁons.Z 40°
Rocheser, NY % % " T8 5 Viacom Inirly Broadeasing), 0,4, 0 et C\\ame\cqmmmms.?. 50
Louisvile, KY 5 % R ¥ 7 7 4 “ClaarChannel Communications; 4, 6; 3 "CoxRadiolnc;0,4:0
Richmond, VA . 58 31 6 37 7 * 4 Clear Channel Communicafons; 2, 4; 0 Cox Radio Inc; 0, 4; 0
Brmingham, AL .51 39 7 45 8 5 Cox Radio Inc; 2,5, 0 Citadel Communicaions Corporaton; 2, 3; 0
Dayton, OH 58 28 1 39 7 4 ClearChannel Communications; 2, 6; 2 Cox RadioInc; 1, 3;0
Greenville-Spartanburg, SC I 7 45 8 5  Clear Channel Communicatans; 2, 4; 0 -Entercom; 3, 4; 0
Westhester, NY 60 7 v 4 11 See Note 3 Pamal Broadcasting Li.; 0, 2; 0 Cumulus Broadcasing Inc;1,2;0
Honotuly, HI 61 33 4 37 7 4 Clear Channel Communicafions; 3, 4; 0 Cox Radio In¢; 0,4, 0
Tucson, AZ 62 28 5 R ] 7 4 Clear Channel Communicatons; 3, 4; 0 _Journal Broadeast Group Incorporated; 1, 3; 0
‘MeAllen- Brownsvﬂle-Harlmgen X 63 2% 6 R 7 4 " Envavision Communicaions Company LLC; 0, 4;0 Clear Channel Communicatons; 0, 2; 0
Albany-Scheneclady-Troy, NY .84 45 10 85 8 §  :Clear Channel Communicafons; 2, 5; 0 _Pamal Broadcasting Ltd.; 2, 6; 1
Tulsa, OK_ - 65 34 3 7 7 4 ‘Cox Radio Inc; 1,4: 0 Clear Channel Communications; 2, 4; 0
[Grand Rapids, Ml .68 om0 4 (Clear Channe! Communications; 2, 5; 1 Regquangy_mcahons Inc; 1,4; 0
Fl Myers-Naples-Marco island, FL_ 67| 33 6 39 T 4 JBeasley'[Bro_a_dggstg_roupA 40 Clear Channel Communications; 2, 5; 1
Fresno. CA . ... 68 __ 4 , 8 _ 4 8 . 5 __ IViacom (Infinily Broadcastng); 2, 5; 0 gle_a_r__c_lgannel Communications; 2, 6; 1
*Wikes Barre - Scranton, PA 69 3 1 50 8 "5 'Entercom; 3,6; 1 “Citadel Communications Corporation; 4, 7; 3
Allentown - Behlehem, PA 0, 17 7 24 6 4" Clear Channel Communicafons; 2, 2; 0 Citadel Communicaions Corporation; 0, 2; 0
Albuquerque, NM n .8 6 _ 44 T 4 Cltadel Cogr_u_mg[catlons Corporation; 3,5;1  Clear Channel Communications; 2, 7; 3
Knoxvile, TN _ . Ln., % 1 L 8 "5 ___‘Crladel Communicalons Corporafion; 1, 3,0 Souh Cenal Communications Corporafon; 1, 50
Akron, OH 73 . 9 4 13 See Note 3 ‘Rubber Cily Radio Group Incorporaed; 1,20 Media-Cominc; 1, 1; 0
Omaha- QanciIB_lu_ﬂs.__NE-lA B RLE 1 ) 7 4 -Journal Broadcast Group Incorporated; 3, 5; 1 Clear Channe! Communicabons; 1, 3; 0
Monterey-Salinas-Sania Cruz, CA 75 3 9 44 7 4 Clear Channel Communicatons; 24; 0 Mapleton CommunicationsLLC; 0, 6;2
Wmngbn, DE _ R 13 5 18 6 4 Demarva Broadcasting Company; 1,2 0 NexiMedia Group; 0,1, 0
Sarasola Bradenion, FL L < 4 17 6 4 . 'Clear Channel Communications; 2,5; 1 WGUL FMng; 1,0,0
EI Paso, TX_ 8, B’ 3 ¥k 7 4, _Clear Channel Communicaions; 2.4; 0 Regent Communicatons, Inc; 1.2; 0
Harnsburg “Lebanon-Carisle, PA v, 24 7 31 7T, 4 ‘Clear Channel Communicafons; 3,3; 0 Cumulus Broadcasing Inc; 1,3; 0
__y@qus_e,_th_ e 8 3, 10 a1 7. 4 ClearChannel Communications; 2,51 Citadel Communicafons Corporaton; 1,3, 0
{Springfeld, MA i L | 30 R Clear Channel Commuricalons; 2.2; 0 _ ___ Saga Commanicatons Incorporaked; 2,2; 0
Toledo, OH . z._82 a8 35 7 4T ]ClearChanneI Communicafons; 2.4; 0 Cumulus Broadcasting Inc; 2,6;1 .
‘Baon Rouge LA~ . 83 2 8 __ 7 6 4 " "Clear Channel Gommunicaions; 3:3; 0 o Citadel Communicafans Corporaton; 2,4; 0
Greenvi!le-NewBern-Jacksonville NC ) 7 48 8 5 . iBeasky BroadcastGraup; 150 __ NextMedia Group; 3,7; 2
“Tifle Rack, AR 85 ar 6 43 7 4 'Cltadel Communications Corpnratlon 73,7;3 " Clear Channef Communications; 05,1 ~
\Gainesvile - Ocala, FL _ .86 . AN 7 _ 38 7 4 D Communicafons; 1,4; 0Ent ercom; 0,2; 0
‘Bakersield, CA 87 32 5 37 7 4 American General Media; 2,2; 0 Clear Channel Communicaons; 2,4; 0
Siockion, CA 88 9 2 1" SeefNole 3 Citadel Communicatons Corporafion; 0,2; 0 Clear Channel Communicatons; 1,1, 0
(_:l_lgrlesbn sC 89 28 4 32 7 4 lCitadel Communications Corporation; 3,5;4  Clear Channel Communicatons; 1,4 0
Columbia, SC _% 2 4 7 6 4 .Clear Channel Communicafons; 2.4; 0 'Citadel Communicafons Corporafon; 1,3;0 _
"Des Moines, 1A Lo, BT 8 33 7 4 " Clear Channel Communicafons; 3.4; 0 Saga Communicafons Incorporaied; 2.4; 0

.. iSpokane, WA _ 92+ 28 7. ... % 7 4 Clear Channel Communicatons; 24; 0 Citade! Communicaions Corporaton; 3,4;0 _
Moblle, AL _ . 31 2 L2 28 6 4’ -ClearCh_aprqu Conmumcaions.H 0 Cumulus Broadcasing Inc; 2.4; 0
Daybna Beach, Fl. _ U T TR | IV Y6 6. 4 {Black Crow Broadcasing; 23,0 . . Renda Broadcasing Corporalion; 0,1; 0
Wehia, kS~ I 3 .7777 1774 }Joumal Broadcast Group Incorporated; 1,5;1_ Clear Channel Communicatons; 04,0 ~ "~ _
fColoradoSpring's"CO ; 96 | 22 Ty % -_r 6 a) Ciadel Communicaons Corporation; 2,3; 0 'Clear Ghannel Communicatons; 04;0
. iMadison, 1 9 | w 29 777 %, 7 4 Clear Chqpqgl@p@wnwaioqgl 124;0 . +Mid-West Family BroadcastGroup; 34;0 _
. ngkeland V\ﬁnbr_Haven, FL_ 19§ 11 |_"4. 4 T O 4 iHalCommupicafonsin; 2,20 ;GB B Enkerprises Communicasons Corporafon; 1,0;0 -
’ : RARKT] 4 jCumulus! Broadcasinginc; 1,2; 0 " Clear Channel Communicatons; 2,2; 0
" v Regent Communications, Inc; 2,5; 1 ‘Cltade! Communications COrpomuon 35 1
.i.‘"f'-" - - -
- "Note: in thesem iarkets, operators are parmitted toownupto5 radlo stations or 50% of the statlons In the market, whichever s less .
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2nd Largest Owner by Market Share/ # of

‘Market Rank  (BIA) (BIA) ' Purposes beOwned AMIFM Statlons/ # of Statlons Divested AMIFM Statlons! # of Stations Divested
Johnson City-Kingsport-Brisio!, TN-VA 101 34 6 40 7 4 Nininger Shifions; 1,4; 0 "Citadel Communicafions Corporatan; 3,2; 0
‘Lexingon-Fayete, KY 102 31 .4 35 7 4 Clear Channel Communications; 2,5; 1 *Cumuius Broadcasing Inc; 14; 0
FLWayne,IN . 103 %6 _ 8 32 7 4 Federaed Media 24:0_ . Sarkes Tarzan Ing; 0,2, 0
“Visalia-Tulare-Hanbord, CA T T KA 6 4 Bubﬁey Broadcasing Corporaion; 0.2; 0 ‘WestoastBroadcasing nc; 12,0
"Chatanoaga, TN W5~ 3 5 35 7 4 " "Ciear Channel Communications; 4,5; 1 Citadel Cormunicatons Corporaton; 1,3; 0
York,PA 6 1~ 3 14 “seefof 3 SusquehannaRadio Corparaton; 12,0 Times & News Publihing; 1,1 0
SantaRosa, CA AT ] 8 4 MaverckMedia 13,0 Redwood Empire Sereccaskrs, 02,0
‘New Haven, CT Mmoo 7 47T seNok 3 CoxRadolng 040 Clear Channel Commuricatons; 21D
~Augush GA _,%W_ 80 4 M T 4 _B_ea_s_lg_LBroadca§t Group; 36;2 _ Clear Channel Communications; 2,5; 1
"Roanoke-Lynchburg, VA : 10_ 36 6 4 1 _ _ _4 ClearChannel Communications; 2,7;3_ "Mel Whesler, Inc; 2.4, 0
Ft Plerce-StartVero Beach, FL oom: W4 8 6 4 Treasure and Space CoastRadio; 1,3; 0 'Clear Channel Communicafions; 2.3; 0
+Youngstown - Warren, OH o2 T 3 3 26 6 4 Cumulus Broadcasting Inc; 3,5; 2 Claar Channel Communications; 2,5; 1
Morrisown, N9 o184 2 6 See Nok 3 GreakrMedialnc; 1,4, 0 Chladek, James; 1,00
Worceser, MA~ 114 1 8 19 6 4 Clear Channel Communications; 1,1; 0 Citadel Communications Corporaton; 0,3; 0
{Lancaser, PA_ 15 8 5 0 13 _ SeeNok 3 _RegentCommunications, Inc; 0,1; 0 _Clear Channe! Communkatons; 1,1; 0
lPorSnnuh-Dover-Rochesbr. NH 16 : 16 3 19 6 4 Clear Channel Communications; 3,4; 1 Citadel Communications Corporaion; 0,4: 0
d ; Mz 64 10 See Noke 3 Cox Radio Inc; 0,1,0 Cumulus Broadeasing Inc; 1,0; 0
__ 18, 28 4 LR 7 4 Clear Channel Communicatons; 2,4; 0 _’BCAMed|a LLC;1,2,0 B
O_)gna_[d - Veniura, € CA_ ~ M8 s 4 19 . 6 4 PointBroadcasing Company; 3, 7Cunulus Broadcasing Inc; 1,2; 0
Lansmg -EastLansing, MT__ U 4 A B N 4 " "Ciadei Gommunlcatons Corporaion; 2.4; 0 Rubtie_r_c_ly_Radlo Group Incorporated; 0,4; 0
Boxsg, ) 2., a2 4 L P A 4 CIearChannel_Qomn_a@niZ_tt 0 CmdeICommcaﬁonsCorgoraion,M 0
’_Mo_d_ng,_QA I - 2 20 5 25 6 . _._4 _ Citadel Communications Corporation; 4,5; 1 “iClear Channel Communicatons; 13,0
Jackson, MS .18 % 38 % 7 _ 4  ClearChannelCommunicalons; 24;0 Inner Ciy BroadcasingCorporaion.H 0
Pensacols,FL_ __  _ ___ ___._ .14 __w® 4 22 6 4 __Pg_qnlB_roa_Qgg_g@qde 020 .Cumitus Broadcasing Ing; 1,2; 0
U[FintMI i _ 25, %6 2 18 6_ '3 "Cumulus Broadeasing Ing; 1,3; 0 __ RegentCommunicafons, Inc; 23,0 _
iFtColins;Grecley,CO . 1% 5 2 _ 1 __ 6 4 _ ClearChannel Communi ﬁons,23 0 Regent Communicalions, inc; 0.4; 0
B A - A T Tar TU T8 T4 Beasy BroadcastGroy Curmulus Broadeasing Inc; 1.4; 0
‘{Remo, NV t128 28 2 30 7 4 CmdeIConnwmcaionsCorporaion.M 0 Americom Broadcasing; 2.4; 0
~fCanen,OH 129 10 1 " See Nok 3 NexMedia Group; 1,1; 0 Curmulus Broadcasing Inc; 0,1; 0
Eéglnaw-B ay Cly-Midland, M .M, 2o 5 ,.2% &8 _ 4 Nexedia Group; 1.4; 0 _Cltadel Communications Corporation; 0,5, 1
‘BeaumontPortArhur, TX 181 16 8 9 6 4 ’(_:@g;_(;hgpge_lComunnaﬁons,M 0 ‘Cu_mqlui Broadcasfng Inc: 2.3, 0.
ShreveportLA ool 2% 2 21 B 4 Access,1 Communications; 1,5; 1 Clear Channel Communicatons; 24; 0
,ngglgg,PA R - N . 1.8 SeeNok 3 Clear Channel Communkcatons; 1,1; 0 WE_!_Eg BroadcasingCo; 15,0
C_gp_u_s%‘sfn(‘_ o 134 r 3 5 4 Clear Channel Communicaons; 2,4; 0 _M_a_ll_tgn Broadgasl@ssociaion.ﬂ 0
fVicor Valey, CA - 1% 4 " "Clear Channei Communicafons; 2,4;0 ~ 'KHWY Inc; 0,8; 4
: rtPasgagoula, MS 1 138 4 Chase Radio Parhers; 0,2, 0 Triad Broadcasing Company; 24; 0 B
Applebn -Oshkosh, W~ 197 4 MidwestCommunicaons Incorporaed; 0,3;0  Woodward Communicatons Incorporated; 2,2; 0
danic cly CapaiMa NJ_ I - < 4 __Equity CommunicationsLP; 2,7; 3 _ Milennium Radio Group; 1,3; 0
’ Eﬂ?ﬁngbn VI Pla borgh, NY 139, _4_ "Clear Channel Communicalions; 14,0 Hall Communicafiens Inc; 1,2; 0
- Mrenion, NJ, 3 140 .3 _ . :Nassau Broadcasing Pariers LP; 1 120 Marris Broadcasing Company; 1,0;0
id Ol o 147 4" " Clear Channel Communicaions; 2.4; 0 Cumulus Broadsasing Inc; 14;0
T 3 7 "Cumius Broadcasing inc; 0,1; 0 Cox Radio Inc; 2,2; 0 '
— L 4 __Triad Broadcasing Company; 2.2, 0 _AAAEntertainment; 0,51 _
T 2 4 Clear Channel Communications; 1,4; 0 _Journal Broadcast Group Incorporalad 120"
M52 4 Cumulys Broadcasing Inc; 24,0 _McKenzie River Broadcasing; 1,2, 0 .
ol Me s 3 CIearChannel Communicatons; 22; 0 "Whitehall Enterprises Inc; 1.0; 0
s M 4 WallerBroadcastIngInc,zs 2 Clear Channel Communicatons; 1,40 _
IR _ A4 Clear r Channel Communications; 2,6; 2 2 _Delmarva Broadcasting Company; 2,6; 2
o dat "3" " "Cumilus Broadcasing Inc; 1,2; 0 Clear Channel Communicafons; 1,1; 0
- ; 150 ' 4 ‘Cumuius Broadcasﬂnglnc,34'1 Clear ChannelComnumcaions,OS 0

: Souree' BIA-Y ed|a‘ ccess\Pro'Bea'r’TﬁarnsY&iGo‘ Tne, . L

b .___i__.. —

Note: in thesemarkets, opsraiors are‘parmltled {o,own up to 5 radio stations or50'/;'of the stations in the market, whichever i fess
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- |RegentCorrrru atons, Inc; 0, 50
I 23 4 [ R L\Ngst\ﬂrgmla Radro,1 % 0
e N ) 4 oo s _iBerkshire Broadcashg Corpuraion,21 0

lDanbur??CT

Rank! _(BIA) i AmFu Stations! # of Sfaflons Divested Statlons! # of Stations Divested
Fayatevile (Norh West Arkansas) 4, 20 6 % 6 _ 4 ClearChannBIConnunbaiong' 2,20  _ GumulusBroadcastinginc;2; 5,1
Huningbn-Ashland 152 23 6 2 6 1 4 Clear Channei Communications; 4, 5; 3 " "KanMar Inc; 2; 2,0
Rockiord ’ 1831 1 . R |- T - 4 G%ulus Broadcasing Inc; 1, 3; 0 RedioWorks Inc; 1, 3; 0
"Macon ’ ’ 154 2 o3 B 6 4 Clear Channe! Communications; 2,5;1  Cumuius Broadgasting Inc; 3, 5;2
Kileen-Tamplo, TX 5 18 . _ 3 13 SeeNow 3 CumulusBroadcasting Inc: 1, 4; 1 Clear Channel Communicatons; 0, 2; 0
FlagsafPrescot, AZ 7o T 3 D9 39 7. 4 Guyann Corporaion; 1, 2; 0 . Hafey, W. Grant 2, 2,0
Evanav'ue ’ 157 20 . _4 .4 6 4 Regent Communlcatlons,lnc.1 62 Souh Cenkal Communicatons Corporaton; 1, 4; 0
‘Savanneh } %A 5 % 6 4 'Cumulus Broadcastlnglnc 2,51 Claar Channel Communicatons; 2, 4; 0
WieaRome DR W T B TR | & “RegentConmunicalons 06,250 (‘.\m(‘.\\a\\\\e\%mm\\\\\u\\u\\\‘ 451
Achevie T : 4 ____Clear Ghanne! Communicatons; _3._:_!_ 0 _Lherly Producions; 0, 1;0.
Talahasses 'Cunghis_a_rgﬂ@i_z__wg Iny ___ Clear Channel Gormmnicatons; 1, 4,0
{Palm Springs {MCC Radlo LLC; 4, 3; R »News—Pra&c & Gazatb s Gompany; 1,1; 0
Poughkeepsio, NY A IClearChannel COnlnunIcatIons,Z,B 2 -CumJlus Broadwsing In; 1,4;0
Erle_ . 4 rNaxMedla Gro RegantCommnlwions Ing; 1 30
‘_Porland NE e § . ;Sag_Cormumuions Inaurporahd 3,30  Citadel Communlcaﬂons Corporation, 0, 5; 2
Fredarm W o 1 L .3 __ Freelance-Sbr;1,3;0 _ andAlanicNemrk 1,10
: Mxrle Beach,SC o.ale7: 26 3 1 29 ,____6 . i IQanumCornmnicaions Inc,O 3 0 NexMedia Group; 1, 4: 0
_ $Wausau-Skevens; Pomt«wggq[a!_)_ 1168’ 19 . 7, 2 4 “"MidwestCommunkatons Incorporaied; 2, 4; 0 NewRadio Group, 1; 3; 0
- - Hagersi?_chaggersburg _VE!r_lesboro. MD-PA_ | 169F i1, 2 8, 6 .. 4 _ DameBroadcasing, LLG;2,3,0 _  VerStandi Broadcasing; 2, 3;0
‘ ", §8an LuslOBEpG A i IR T 5 @ 8 "4~ “iAmerican General Mediz; 0, 3 0 Clear Channel Communicatans; 1, 3; 0
* {Souh Bend R D 2% 6 "4 " "ArisicMedia Parhers Ing; 3.3; 0 Faderakd Media; 2, 3; 0
.. iNew, Badbrd FalRiver, MA 72 6 _ ' 2 . 8 _ _SeeNoe__ 3  Ciadel Communkafons Corporaion; 1,1;0  Dinis, Edmund; 0, 1;0
A | New | London. er_ T 3. 1 2__j. 13 SeeNok 3_ _iCitadel Communicatons Corporaton; 1,30 Hal Communicalons Inc; 1, 3; 0
" .Ft SmhAR Al v 2 B 5 - 77§ " "'Clear Ghannel Communicalons; 2, 3;0 Currulus Broadwsing Inc; 1, 3;0 .
: * FAnchorage e 175 3% § W | 7 4 ImMcC RadoLLC; 2,40 R _glg_a_r Channel Communicafons; 2, 4,0 .
K -+ fLincoln - 6 12 1 4 16 |6 4 _ClarChannel Communicalons; 0,40 __ _ -Trlad Broadcasing Company; 1, B0 _
: i) 7 2 19 ' 86 ! '4  |WestViginiaRadlo;3,4;1 _ " Nininger Skong; 2,30~
P78 19 | 3 2 . 6 4 iCumulusBroadcasingIng; 1,40 Sea-Comminc;0,3;0
11791 § : .4 Cliadel Communicaons Corporaion; _ Clear _Qljarlna!ponnunbaions.Z 40
4 _4 _ Clear Channel Communicafans; 2, " ‘NexMedia Group; 0,3;0
3 6, 4 !Clear_qp_gp_n_el Communicatio 512  Davis Broadcasing Inc; 2, 3; 0
4 _ 4 __1Cumulus Broadcasing Inc; 1,2, 0 Fairield Eroadcasing Co; 3, 1; 0
4 " "'Qanum Communicatons inc; 0,3; 0 Sandab Communicaions LP; 0, 2 0
4 _Forever Broa_dga_si_ng Incorporaied; 2, 3;0  Dame Broadcasing, LLC; 1, 3;0
.4 Clear ar Channel Communicatons; 2, 4; 0 _San-Dow Broadeasfng Inc; 1, 2;0
T .Sagagri_mﬁll@_ipps__mggggg@bg 1,20 Clear Channe! Gonmunicatons; 1, 1; 0
4 _MidwestCommunicafons Incorporated; 2; 2; 0 Cumulus Broadcasing Ing; 1, 4; [}
4 CumuIUl s Broadcasting Inc; 2, 5,1 Clear Channal Con'r_lyp_lc_gio__ng,i4 0 _
YT T Miapleon Communicaions LLC; 3, 4; 0 Buckley Broadcasing Corporaion; 0,2;0
. 4 Cumllu_s_Bga_dcasing Inc; 2, 4,0 MCC Radio LLC; 1, 1: 0
3 Dot “‘Y!:‘ . _ i __4_ _iGulfSouh Communicaions Inc; 0, 3; Vtof)f lnc,_ 1 110_ .
L erse?_G -.F"e?skew_l_ R : sting; 0,6;2

" Clear Ghannal Communicafons; 1, 4,0

ChasaRagsg_lia_rt_l_Er' e e
_ Results Radio LLC; 0, 6; 2
DescandanlsTrustO 1 0

Cumulus Broadcasing Ing;2,2; 0

e

A {oote: Inthesemaridts, o

'Ya@m wA ] T T T T T T 6 T A Clear Channai Communicaions; 2, 4; 0 New NorfwestBroadcasirs; 2, 4,0~ i
) ’%S anka’ Barbara, CA + » ; 199 15 3. F 18 . & 4 -ClearChannel Communications; 3,41 Curmulus Broadcasing Inc; 0, 3; 0 - .
" IiEre I-{aub R ‘ 200 tL 2 _4 7 24 . 6 4 {Emmis Communications; 0, 2; 0 Crossroads Invésiments LLC; 2,3; 0 -
‘,I — ol : ! .
-+ + ‘JSalirce: BIA- Ma Sl Acoess Py Baagsba‘rns'&(Co lnc{_w i ; ; + —
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New York, NY - See Nob K] 98t 49 10 6 Viacom(Infnfly Broadcasing); 3, 3;0 Clear Channe! Communicaions; 0, 5; 0

1os Angeles, CA 2 74 - 15 89 - 10 6  .Clear Channel Communications; 5,6;1 1Viacom{Ininty Broadcasing); 1,50

Chisago, L 3B - 8 0§ Viaom{lniniy Broadeasing): 2, 6: 0 :Cloar Channel Communicadons; 1, 5: 0

San Francisco, CA - See Nok 4 77 ' 28 ! 105 »10: 6 yGleat Channel Communicatons; 2, 6; 0 1\iacom (Infndy Brc 0):3, 4,0

Dallas - Ft Worth, TX 5 65 12 710 6 Viacom{Infinfly Broadcasing): 1, 5; 0 ‘Clear Channel Communicaions; 1, 5; 0

Philadelphia, PA 6 42 24 66 10 = [ Viacom {Infnily Broadeasing); 3, 2,0 Clear Channe! Communications; 1, 5,0

Housbn-Galvesbn, TX 7 55 13 68 10 6 Clear Channel Communicaons; 3,50 Univision Communicatons Inc; 2, 6; 0

Washingbn, DC - Seg Nok 8 52 ] 61 10 . §  Clear Channel Communiatons; 3, 5; 0 Viacom {Ininiy Broadcasing); 1, 4; 0

Bosbon, MA 9 62 27 89 10 3 Viacom (Infiny Broadcasting); 1, 4: 0 2,2;0

Defroit Ml 10 43 20 68 . 10 6 Viacom(ininty Broadcasing); 2, 4; 0 Clear Channe| Communicatons; 2, 5; 0

Afants, GA 1 71 12 83 10 6 Cox Radio In¢; 1,4: 0 Clear Channe! Communicaions; 2, 6; 0

Miami-Ft Lauderdale-Holywood, FL 12 46 9 55 .10 6 .Clear Channe! Conmnunicatons; 2, 5, 0 Cox Radio Inc: 0, 4; 0

Puerb Rico, PR - 13 94 0 94 10 6 Arso Radio Corporation; 8, 6; 4 Spanish Broadcasting System; 0, 11; §

Seatfe-Tacoma, WA 14 §5 17 72 10 6 Enkrcony 3, 5; 0 *Viacom {Infnity Broadcasing); 1, 4: 0

‘Phoeni, AZ 15 46 6 52 8 5 Clear Channel Communicalions; 3, 5; 0 ‘Viacom {Infnily Eroadcasing); 0, 3; 0

|Minneapolis - St Paul, MN 16 44 12 56 10 6 Clear Channel Communicaions; 2, 5: 0 \Viacom (Infnity Broadcasing); 2, 2,0

SanDegCA . W 4 3 ., ¥ 8 S __Clear Channel Communications; 2,6;1 __ _ !MidwestTV Incorporaked; 1, 1;0

‘Nassau-Sufok, Ny %8 % %2 % _ 7 ' 4 CoxRaedolng0,30 i *Clear Channel Cammunicatans; 1, 1;0

Bali'nore, MD 19 kil 5 ) 36 7 4 Vaeom(lninm/ Bmadwsing) 3,40 Radio One Incorporaied; 2, 2,0

1St Louis, MO 20 52 17 69 10 6 “Viacom (Infinily Broadcasing); 1,2: 0 Clear Channel Communicaions; 1, 5; 0

Tampa-St Petersburg-Clearwater, FL 2?42 6 _ 48 8 5 Clear Channel Communicalions; 3, 5; 0 Viacom (Infnity Broadcastng); 1, 5; 1

Denver - Boulder, CO 22 41 9 §0 8 5 Clear Channel Communicatons; 3, 5, 0 Jeferson-Pilot Communicafions; 2, 3; 0

Pitisburgh, PA 23 52 12 64 10 6 Clear Channel Communicafons; 1, 5; 0 Viacom (Ininily Broadcasing); 1, 3; 0

Porfand, OR 24 44 11 55 10 [ Viacom (Infinily Broadcasing); 1, 5: 0 'Entercons; 3, 4; 0

Cleveland, OH 25 30 10 40 8 5 Clear Channel Communicalons; 1, 5,0 Viacom (Infnity Broadcasing): 0, 4: 0

.Cincinnaf, OH - B % 38 12 . 4 . 8 _ 5 Clear Channel Communicalons; 4, 4;1_ Viacom (Infinily Broadcasing); 0,4;0

Sacramenb, CA 27 38 ' 11 49 8 5 Enkrcont 1, 5,0 Viacom {Ininty Broadcasing); 1, 5,0

Riverside-San Bemardino, CA 28 27 13 40 8 5 Viacom {Infinity Broadeasing); 0, 2; 0 -Anaheim Broadcastng Corp; 0,2, 0

Kansas Cily, MO-KS 29 38 : 6 i 44 ! 8 5 Entercom; 4, 5; 1 Viacom (Infnily Broadcasing); 0, 4: 0

Sendose,CA . 8 1 7 2 ;: & , 4 _Viacom (Infnly Broadcasting); 0,2,0 _ ‘Enavision Communicafons Company LLC; 2,1:0

:San Annio, TX 31 43 ) 7 50 8 5 Cox Radio Inc; 2, 5; 0 .Clear Channe} Communicaions; 2, 4; 0

SaltLake Cily - Ogden, UT 32 48 12 60 . 10 6 Bonneville Inkernatonal Corporafon; 2, 3; 0 Clear Channel Communicaions; 2, 5; 0

Miwaukee - Racingi W 33 34 10 44 8 5 'Clear Channel Communicafons; 2, 4, 0 Saga Comvnunicaions Incorporaked; 1,4: 0

Providence-Warwick-Pawlicket RI-SeeNob 34 35 12 47 X 8 5 .Citadel Communications Corporation; 2, 6; 1 _Clear Channel Communicatons; 3, 1; 0

Columbus, CH ] 35 ¥ 9 43 . 8 5 Clear Channel Communicaions; 3, 4: 0 :Saga Communicatons incorporaled; 0, 2; 0

Middlesex-SorersetUnian, NJ ¥ 8 3 9 SeeNoe = 3 MiknniumRadio Group; 0, 1,0 Greatr Media Inc; 2, 1;0

@harbtb—Gasbnla Rock Hil, NC . 4 T, 4 8 ‘5 Viacom(Infnily Broadcasing); 2, 5; 0 Clear Channe! Communicaians; 0, 5; 0

lOrlando FL 38 34 5 39 7 4 Clear Channel Communications; 2, 5; 1 Cox Radio Inc; 1, 5; 1

Las Vegas, NV B H# 4 38 7 . 4 Viacom{ininiy Broadcasing); 2,40 _Clear Channel Comrmunicatans; 0, %0 o

Norbk-\frgmla Beach-Newport News, VA 40 7 9 . 4% 8 §  Enbreom 0,4;0 Barnstable Broadcasting Incorporaked; 3, 40

Ilndlanapolls, IN 41 29 10 39 . 7 4 Clear Channel Communicaions; 1, 2; 0 .Emmis Communicafions; 1, 3: 0

Austn, TX 42 31 9 a 8 5 Clear Channel Communicafions; 1,50 - -Emmis Communicatians; 1, 5; 0

Greensboro-Winsion Salem-High Point NC 43 40 1 51 j 8 5 Clear Channel Communications; 0, 4; 0 :Entercony; 2, 4; 0 ,

New Orleans, LA 44 35 5 ) ! 8 | 5 ‘Enkreony 2,4, 0 1Clear Channel Communicafons; 2, 5; 0 !

Nashville, TN 45 48 14 7 62 10 [3 Clear Channel Conmunicatons; 1, 4; 0 Curmlus Broadcasiing lnc 0,50

Rale»gh DuhamNC 46 39 7T a4 . 8 5 _ ClearChannelCommuniatons; 1,40 :
- lIVkstPainBeach,Boca Raon FL AT W b i 3M__ 7. .. . 4 Viacom(Infinlty Broadcasting); € 0,51 'Cla_ar_C_l_mgnp_l Eq_ng_ug on ,

Menphis_,_'l’_r‘l__k T 8 4 T ’____5_:_2_ ) _' 8+ 5__ ClearChannel Communicatans; 2,4 0 lBa_r'ljs_h__bje_B.m_a_d_casﬁnq_lnwrp_orahd, 407

Hartord-New BFiin-Mgdebwn, CT 49 28 12 ' " & o Do A, Miacom(Infnily Broadcasiig); 1,30~ ,Clear Channel Communicatons; 1. 4; 0 .

Jacksonville, FL 50 36 9 : 45 8 5 Cox Rado Inc; 1,40 “Clgar Channei Communications; 1, 6: 1 :

- Source: BIA - MégliarAccess Pro; Bear, SEarns & 09., Inc. . B
Sl 'Note in lhese markets, operators ars permitted to ownupto5 radlo stations-or 50% of the stations in the markat, whichever is less ‘ o .
iNote: NewAYork. ‘SanFrancisco, Washington, D.C and Provldem:e contain embedded markets B

o
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Bufalo-Niagara Falls, NY__ s % 5 8 1 .4 : Nacom(infiniy Broadcasing); 1,40 . Enkercom; 4, 2,0
Monmoub-Ocean, N B I T T R | A WilenmmRedoGrow 2,350  Greder Mediane;0, 2,0
_Oklahoma Crly. OK o 53 , 81 7 3_5_ 7 i ) 4 iCltadel Commﬁ;c;tlons Corpor:tlon 2,51 CIearChanne! Communicatans; 2, 4; 0
‘Rocheser, NY 54 + 3 15 . 51 g8 &  {iacam (inini {Intafly Broadcastng); 0, 4; 0 "Glear Channel Communicaions; 2, §; 0
|Louisvile, KY 55 37 6 43 8 5 Clear Channel Communicatlons; 4, 6; 2 Cox Radio Inc; 0, 4; 0
'Richmond, VA _ . .. % A 6__ a3 _ _7___ " 4 lCearChannel Communicaions; 2,40 _ Cox Radio Inc; 0, 4; 0
Birmingham AL _ 5 38 d_ % 8 . 5 {Cox ox Radioing;2,5,0 _ Ciade! Cormumcaions s Corporafon; 2, 3; 0
;Dayton, OH B, B .. 8 1. 4 Clear Channe! CommunlcatlonS'Z 62 Cox Radio Ing; 1, 3; 0
‘Greenvile-Sparianburg, SC _ 59 39 7 7T gg T VTTETT "7 57 iClkear Channel Communicatons; 2,40° T Enkreom:3, 40
Westheser, NY .6 7 4 11_  SesNole "3 |PamalBroadcasing (1 0,2 Cumulus Broadcasing Inc; 1,2,0
Honolulu, HI 61 ) 4 krg 7 4" Clear Channel Communicafons; 3, 4; 0 Cox RadioInc; 0, 4; 0
‘Tueson, AZ : 62 28 5 a3 7 4  Clear Chann_gl Communicatons; 3, 4; 0 Journal Broadcast Group Incorporaled; 1, 3; 0
McAlbn-Bmwnslee—Harﬁngen X 63 26 6 32 7 4 ‘Enravision Communicaions Company LLC; 0, 4;0  Clear Channel Communications; 0, 2; 0
| Albany-Schenectady-Troy, NY 64 45 10 55 10 6 Clear Channel Communicatons; 2, 5; 0 Pamal Broadcasfing Ltd.; 2, 6; 0
Tulsa, 0K 85 A 3 A 7+ 4  iCoxRadioing; 1,40 __ Clear Channel Communicatons; 2, 4; 0
Grand Rapids, M|~ 66 28 1 3 7 - 4  ClearChannel Communicatlons; 2, 5; 4  Regent Communicatons, Inc; 1, 4; 0
Ft Myers-Naples-Marco Island, FL 67 33 6 . Y S 4" "[Beasky BroadcaslGroup; 1, 40 B Clgar Channel Communications; 2, 5; 1
"Fresno, CA .. ... M _ 4 6 .4 8 "5 Viacom (Infiny Broadcasﬁlg)__2 5 [ CloarChannel Communications; 2, 6; 1
"Wikes Barre - - Scranbn, PA .8 3w - m_ ‘' s%__ 8 {5 lintercom, 361 Citadel Communications Corporation; 4, 7;3
‘Alleniown - Behlehem, PA 70 17 7 24 6 4 ‘Clear.Channel Conmumcaions,z 2 0 Citadel Communicaions Corporafion; 0, 2; 0
{Albuquerque, NM 71 38 : 6 i 44 8 | 5 .. |Citadel Communicafions Corporafion; 3, 5; 0 ,Clear Channel Communications; 2, 7; 2
Knoxvile, TN. 12 3 7 4 8 1 5 . iCiadelCommunicalonsCorporafon;1,3,0  .Souh Cenkal Communicatans Corporaton; 1, 5;0
+Akron, OI-[_ ~ n 9 L4 B K SgaNgE—_i” 3 ____|Rubber Cily Radio Group Incorporated; 1,20 Media- Comlnc; 1, 1; 0
Omaha - Council Blufs, NE-1A 74 23 ! 7 30 7 Y Joumal Broadcast Group Incorporated; 3, 5;1 {Clear Channel Communications; 1, 3; 0
Monkrey-Safinas-Santa Cruz, CA 75 35 9 44 8 | 5 Clear Channel Communicaons; 2, 4; 0 {Mapiston Communications,LLC; 0, 6; 1
‘Wimingion, DE % 13 5__ 8 6 4 |Deimarva Broadcasing Company; 1,20 NexMediaGroup;0,1;0 _°
Sarasola - Bradenbn, FL RU 13 4 7 6 "4 __|clear Channel Communications; 251 *WGUL FM inc; 1,0;0
Ell Paso, TX . % 38 3 . 3 7 4" ‘Clear Channel Communicatons; 2.4; 0 B (RegentConnumcaﬁons. Inc; 1,2;0
Harrisburg-Lebanon-Carlisle, PA 79 24 7 kil 7 47" "Clear Channe! Communicatons; 3,3; 0 Cumulus Broadcasing Inc; 1,3, 0
|Syracuse, NY 80 3 10 41 8 { 5 iClear Channsgl Communications; 2, 5: 0 Citade] Communicafions Corporation; 1, 3; 0
. .89 M % 7 4 CearChamelCommunkakons;3%,0 __ 'SagaCommuniaons lcorporakd 22,0__
“Toledo, OH ~ 82 27 8 35 7 s 1CIear Channel Communicaiions; 2,4; 0 Cumulus Broadcasting Inc; 2, 6; 2
Baion Rouge, LA 83 22 5 27 7 4 Clear Charine| Communicatons; 3,3; 0 Citade! Communicaions Corporafon; 2,4; 0
Greenvile-New Bern-Jacksonvile, NC ; 84 | 41 ; 7 ] 48 | 8 | 5 lBeasIey BroadcastGroup; 1,5; 0 'NextMedla Group; 3,7; 2
Litle Rock, AR 85 : 37 6 — 43 ' 8 ' 5 . iCitadelCommunications Corporation;3,7;2 Clear Channel Communicafons; 0, 5; 0
Gahesvlle-Ocdlg FL 86 ___ a1 7 8% 7 | ~4 IDkCommmkatons 140N __eroom 02,0
{Bakersfeld, CA  _ & R 5 0 .8 LT ... 4, 'Amamar! General MadI3122 0 iCiear Channel Communicatons; 2,4;0'
B .88, 98 11_ __ SeeNote 3" .. Citadel  Communicaions Corporaon; 0,2 0. Clear Channel Communications; 1,1;0
Charlesion, SC 89 28 32 7 4~ (Citadel Communications Comorallon' 3,5;1  Clear Channel Communicabons; 1,4: 0
Columbia, SC 90 23 27 7 4 Clear Channel Communicaons; 2,4; 0 Citadel Communicaions Corporafion; 1,3; 0
Des Moines, A , 9 2B 3 7 4 'Clear Channel Communicatons; 3,4; 0 Saga Communicafions Incorporated; 2,4; 0 |
1 Spokane, WA C 92 ¢ 28 35 7 4 Clear Channe] Communicafons; 2.4; 0 Citade] Communicafions Corporafion; 3,4; 0 i
|Mob1e AL 93 - % 28 7 4 .Clear Channe! Communicafions; 1,4; 0 Cumulus Broadcasing Inc; 24; 0 '
L 6 _ _ 6 4 Black Crow Broadcasing; 2,3; 0 Renda Broadcasing Corporaton; 0,10
95 26 32 . 7 4 Joumal Broadcast Grouplncorporated 1,5;1 .Clear Channel] Communications; 0.4; 0
g9 ¢ 22 26 v 7 4 Citade) Coriimunicatons Corporafon; 2,3; 0 iClear Channe] Communicatons; 0,4; 0
kor ! % 7. i 4. [Cex _CLnnel Communicaions; 2.4;0__ {Mid-West Famly BroadcastGroup; 34,0
Tros 1 i5__1_6 4 HaliGommunicaions inc; 2,3; 0 .. |GBEntrprises Communicatons Corporaton; 1,0; 0
olboufe T -99 14 19 6 4 . iCumulus Broadcasing Inc; 1,2,0 _ 'Clear Channel Communicafons; 22,0
D hyeth ) 200+ 29 k1l 7 + 4 RegentCommunlcaﬂons,lnc,25'1 Citadel Communications Corporation; 3,5; £l
Lu‘roet!BfA Medla[A ccess Pro; B Bean iSiaarns!;(:o,, e, o e T o . = e
L L e SRS R ——-
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|Johinson City-KingsportBrisiol, TN-VA 101 34 A0 8 5 Nininger Stabons; 1, 4,0 :Citadel Communicaions Corporaion; 3, 2; 0
‘Lexinglon-Fayete, KY . 102 3 4 T 7 4 Glear Channel Communications; 2,5; 1 *Curmulus Broadcasing Inc; 1,4; 0
FtWayne, N RRL: ] 8 ’f'_,_‘ R 1 4 FedemEdMed\a 240 SarkesTaman 06,020
Visaa-Tuare-Hanbrd, CA s ow T3 T L gpc_)gex Froadcasing Corporaion; 00 “WeskoastBroadcasing Inc 150
Chaﬂanooga TN 105 30 5 4 35 7 4 Clear Channel Communicatlons; 1,5; 1 Ctadel Communicatons Corporafor; 1.3; 0
“York, PA_ IR . | A L Sge_[‘lo_é_n 3 Busquehanna Radio Corporaton; 1,2,0 Tms&Negs_EyEl_@@g.H 0
Santa Rosa, CA 107 15 377 W s 4 Maverick Media; 1,3; 0 Redwood Empire Sereocasers; 0,2; 0
‘New Haven, CT 108 7 IR . SesNok 3 Cox Radso Inc' 0.1; 0 i Clear Channel Communicaions; 2,1; 0
Augusi, GA 109 30 4 7 71 4 p; 3,6; 2 Cloar Channel Co ons; 2,5 1
|Roanoke-Lynchburg, VA 110 ° 36 6 v 42 ' 8 5 CharChanneI Communlcations; 2,7; 2 Me! Wheeler, Inc; 2, 4; 0
Ft Pierce-Suiart-Vero Beach, FL - 11 14 4 T8 . [} 4 Treasure and Space CoastRadio; 1,3; 0 Clear Channe) Communicatons; 2,3; 0
[Youngsiown - Warren, OH 112 23 3 T2 7 4 Cumulus Broadcasting Ing; 3, 5; 1 Clear Channe! Communications; 2, 5; 1
Morrisown, NJ M3 4 2 7T 6 See Nok 3 GreakrMedalnc; 11,0 _ Chiadek, James; 1,00
Worceskr, MA 114 11 8 Y o9 6 4 Clear Channel Commnnahons.1 1;0 Cﬂadel Communications Corporaion; 0,3; 0
Lancasker,PA 15 8 5 7 1 See Nok 3 'RegentCommunicabons, Inc; 0,1; 0 ‘Clear Channe! Communicatons; 1,1; 0
Porsmout- Dover-Rochesbr.NH 116 _ 16 3 Yo o9 6 4 Clear Channel Communicatlons; 3, 4; 1 Citadel Communications Corporaton; 0,4; 0
Bndgeport, cT 7 6 4 v 10 See Nok 3 Cox Radio [nc; 0,1, 0 -Cumulus Broadcasing Inc; 10,0
‘Huntsvile, AL L 4 "o T _ 4 Clear Channel Communicatons; 2,4; 0 B(;AMed|a LG 12,0
Oxnard - Ventra, CA M 15 &7 9 6 4 PointBroadcasing Company; 3,3;0 - .Cumulus Broadcasing Inc; 1.2, 0
Lansmg EastLansmg. M ! 120 17 7 Yo 6 " 4 Citadel Communicatons Corporaton; 2,4; 0 "Rubber Cily Radio Group Incorporated; 0,4; 0
|Boise, ID 121 27 4 T3 7 4 Tlear Channel Communicatons; 2,4; 0 ‘Ciiade! Communicafons Corporaion; 2.4; 0
[Modesb, CA 122 20 5 v 25 7 4 ‘Citadel Communlcations Corporation; 1, §; 1 _Clear Channel Communicaons; 1,3; 0
«Jackson, MS . - 123 3 3 8 7 _ _.A_ _ClearChannel Communiatons; 24; 0 _ Inner Cily Broadcasing Corporaion; 1,4;0
|Pensaco|a FL_ . 124 18 4 2 .6 .4 PamolBroadcasing Lid; 00 " Gumulus Broadeasing Ing; 1,2; 0 .
1F|int Mo I - T ) 6 _ 4 ;Cumulus Broadcasing Inc; 1, 30 vRegenlCommmcaions, In;;230
'FtColins-Greeley, CO 126 15 2 YTy 6 4 Clgar Ghannel Communicatons; 2,3; 0 Regen(Cormumcaions Inc; 0,4; 0
[Fayetevile, NC 127 25 2 Yooor T 7 4 Beasley Broadcast Group: 2, 4; 0 'Cumulus Broadcasing Inc; 1, 4; 0
{Reno, NV _ 128 28 2 TR0 7 4 Ciladel Cormmunicafans Corporafon; 14; 0 . Amerkcom Broadcasing; 2,4; 0
Canion, OH 129 10 1 Y1 See Noke .3 NexMedla Group; 1,1; 0 Cumuius Broadcasing Inc; 0,1; 0
|Saginaw-Bay Cily-Midland, Mi - 130 20 5 " 2 7 ;4 NexMédia Group; 1, 4,0 Citade! Communications Corporation; 0, 5; 1
'BeaumontRortArbur, TX 131 16 3 r19 6 4 Clear Channe! Communications; 1,4; 0 Cumulus Broadcasing Inc; 2,3; 0
|Shreveport, LA 132 25 2 [ 7 4 Access.1 Communicatlons; 1, 5; 1 Clear Channel Communicatons; 2, 4: 0
‘Reading, PA . LC: IO G SeeNoke _ 3 Clear Channel Communicabons; 1,1; 0 WEEU Broadcasing Co; 1,0;0
 Corpus Christ, TX. 134 . 31 5 "3 7 "4 "Clear Channel Communicatons; 2,4; 0 “Malkan BroadcastAssociafon; 1,3; 0
Vichr Valley, CA 135 28 0 T 28 7 4 Clear Channel,Communications: 2, 4; 0 KHWYInc; 0, 8; 4
|BloxFGulportPascagoula, Ms 186 _19.. 2 i 6 4 'ChaseRadioPariners; 0,2;0 . Triad Broadcasing Company; 24,0
:Applebn - Ostkosh, W1~ e & T s 4 *MlQW_estCommnmaﬁgng_lr_ncorporabd 030 “Woodward Communicatons Incorporaed; 2.2:0
'AIanﬁcCly-CaE Max N DR C - I R B A { 4 Equity Communications LP; 2,7; 3 Mﬂlgpn_m_nj_Ra_d_ng_gr_qu,13 0 o
rBu_rTiﬁsil;n, T-Plafsburgh, NY ___k,_1_3g~:__ %7 Te TrE U7 T T4 Clear Channel Communicatons; 14,0 _ Hall Comunications Inc; 1,2; 0 .
sTrenbn, NJ___ . Mt 9 A : SeeNob_ _ 3_ Nassau Broadcasing Parhers LP; 120 Morris Broadcasing Company; 1,0; 0 A
Quad Cites, IA L 14 18 § 77393 . 6 4 ClearChannel Communicaons; 24; 0 Cumulus Broadcasing Ing; 14,0 oo
1Stamord-Norwalk, CT~ BT 78T T 47 YT 7Y Geatioe 3 "\Comulus Broadcasing inc; 0,1; 0 -Cox Radio In¢; 2.2; 0
tPeoria, IL 143 19 3 Y2 6 “4 “Triad Broagcasing Company; 2,2; 0 AAA Entertainment; 0,5; 1
Springigld; MO 144 22 5 27 7 4 Clear Channel Communications; 1, 4; 0 Journal Broadcast Group Incorporaied; 1, 2,0
‘Eugene -8 nngﬁeld OR - R s . 7 ___ 4 _ CumilusBroadeasinginc; 2,4;0 N -McKenzie River Broadcastng; 1,2; 0
uknn,Arbm:_L . M 7 3, _ 10 SeeNok 3 Clear Channel( Communiaons; 22,0 Whmhall Il Enterprises Inc; 1.0;0
Tyler - Congyiew, TX 47 3 5 ® . 7 4 Waljer Broadcasting Inc; 26; 2 “Clear Channel Communicasons; 1,4; 0
- dSalisbugys ,chaﬂﬂ, MD O848, 37 - 444 R 41 8 5§  'Clear'Channel Communications;:2, 6; 1 .Delmarva Broadcasting Company; 2, 6; 1
. / | 149+ 10 =4 t 14 TSeeNok 3  CumullisBroadcasing Inc;1,2;0 Clear Channe! Communicafions; 1,1; 0
¢ ' 150 l 21 . T 23 ! 6 4 Cumulus Broadcasting Inc; 3,4; 1 Clear Channel Communicatons; 0,3; 0
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" [ fations s‘fﬁi@ sﬁ%‘tq;-:c‘ ThatlGan ;;bemfgé‘ - Largest OirénByMarket Sharel Gt 2nd Largest Ovmer by Market Share! # of AMIFM
B

i o
Market - ‘Rank:  (BIA) ‘Fuiposes |beOwned AWM ' AMWFMStalons! # of Stations Divested Stations/ ¥ of Stations Divested
{Fayeteviie (Norh West Arkansas) 51 20 8§ ' B 1 4 Cyar Channel Gomrmunicalons, 2, 2,0 Guanghun Broadeasting Ing 4 5,4
JHuninghn-Astand B b T ® 7 1 Clear Channel Communlentlons; 4,5:2 Kenblar In: 2.0
Rockford 153 11 4 T 6. 4. ;Cumulus Broadcasing Inc; 1, 3; 0 RadloWbrks Ing; 1, 3; 0
[Macon - 154 25 3_ " B8 . T... 4 - 'GledrChannelCommunications; 2, 5;1 ‘Cumulus Broadcasting inc; 3,5 1
‘Kilaen-Temple, TX oo B 15510 3 T Sea Nob 3 cumulu: s Broadcasting inc; 1, 4; 0 Clear Channel Communications; 0, 2; 0
‘FlagstaEPrescot, AZ i56 _ 30 9 YT a9 7 « 4 Guyann Cnrporaion 1,20 Hafey, W. Grant 2, 2; 0
Evansvile 157 20 4 Yoou 6 4 Regent Communications, inc; 1, 6; 1 South Central Communications Corporation; 1, 4; 0
{Savannah 158 21 5 Y% 7 4 Cumulus Broadcasting In¢; 2,5,1 - Clear Channel Communicalons; 2, 4; 0
Uica-Rome . . .18 23 7 T 3 o1 4 RegentCommunicafions, Inc; 2, 3; 0 Clear Channel Communleations; 4, 5; 2
Ashevile . R 8 T 6 4 “Ciear Channel Communicalons; 3,3;0  _ Libery Producions; 0, 1,0
‘Tallahassee R || B B DA} 6 4 Cumulus Broadeasing Inc; 1, 4; 0 Clear Channel Communicatons; 1, 4; 0
Paim Springs . 182 2 oY 2 6 4 MCC Radlo LLC; 4,3;1 News-Press & Gazeth Company:; 1,1; 0
Poughkeepsie, NY U . 2 7 6 4 ClearChanne! Comunlcallons. 2, 62 __6unuhs~Broadcasing Inc; 1,4:0
Erie 164 14 5 Y g 6 4 Nex#adia Group; 2, 4; 0 Regent Communicafons, Inc; 1, 3; 0
|Porfand, ME © 165 23 5 728 7 4 Saga Comrmunicafions Incorporaied; 3, 3; 0 ' Cltadel Communlcations Corporation, 0, 6; 2
' Fredericksburg 166 10 1 T See Nok 3 Free Lance-Str; 1, 3: 0 -Mid Afaniic Netvork; 1, 1; 0
|Myrte Beach, SC 167 26 3 " » 7 4 Qanum Communicaions Inc; 0, 3; 0 NexMedla Group; 1, 4:0
|Wausau-Sievens Point, W (Cenfral W) 168 19 7 T 7 4 Midwest Communicatons [ncorporaied; 2, 4:'0  NewRadio Group, 1; 3; 0
Hagersbwn-Chambersburg-Waynesboro, MD-PA 168 16 2 v 18 6 4 Dame Broadcasing, LLC; 2, 3; 0 VerStandig Broadceasing; 2, 3; 0
|San Luis Oblspo, CA 170 22 5 T 7 4 American Genefal Media; 0, 3; 0 Clear Channal Communicaons; 1, 3; 0
Souh Bend 1 21 3 D 6 4 Arisic Media Parhers Inc; 3. 3; 0 Federaed Media; 2, 3; 0
New Bedford-Fall RNer,MA . . __1m2 8 2 7 8 _SesNob 3 Giiadel Communications Corporaton; 1, 150 Dinls, Edmund; 0, 1; 0 ;
‘New London, CT . 173 1 27" 13 See Nob 3~ " ‘Ciiadel Communicafons Corporaton; 1,3;0 Hall Communicatons inc; 1, 3; 0
[Ft Smih, AR 174 23 2 725 7 4 Clear Chanrel Comrunicatons: 2, 3; 0 Cumulus Broadcasing Inc: 1, 3: 0
«Anchorage L o s 5 5 T w7 4 _ _MCCRadioLLC;2,4;0 Clear Channel Communicaions; 2, 4; 0
bneod 176 12 4 Y 6 6. 4 _learChannelComumcaions,O 40 _Trlad Broadcasing Company; 1, 3; 0
iCharlesion, W . . LA | A Y19 6 4  'WestViginiaRadio; 3, 4; .__ .. _ Nininger Stafons; 2,3;0 _
Mimingon,NC o 178 _19 .3 i L2 6__, 4 1,40 _ .Sea-CommInc; 0, 3;0 .
qlngpanbn B L. 112_____1“7” R '__Zg o6 .4 Ciadel COmmnlwions COrporaion.Z 3 0 _ Clear Channel Commnieaions.2 40
Lubbock ) . 180 20 _4 L 6 4 ICiear Channel Communicalons; 2, 4; 0 NeleIedla Group;0,3;0
Columbus, GA ; U |- R 3 r_ L 4 c_l_eg[_(:lla__qp.el_Qolrmunicatlons,3 5 2 Davns Broadcasing Inc; 2, 3,0
[Ralamazoo ™ ] [ 2 S TR | I 4 CumuusBroadeasingInc; 1,20 ___ Fairield Broadeasing Co; 3, 1;0
CapeCod, MA_ = J183, 12 7 T 6 4 QannmComn_mlcaions Inc; . Sandab Communicafons LP; 0,2;0
.Johnsbwn - ) 184 20 3 " o2 6 4 Forever Broadcasing Incorporaled; 2,3;0 ~ Dame Broadeasing, LLG; 1,30
Tupelo MS ™ 18 26 4 7 3 7 4 .Clear Channgl Communicatons; 2, 4, 0 San-Dow Broadcasing Inc; 1,2; 0
.M_ar_r_d_[esar o . .16 17 _6 M X .6 4 Saga Communicatons Incorporaied; 1, 2,0 Clear Channel Cormunicatons; 1, 1,0 _ o
1Green Bay 187 12 4 Y 18 6 4 "Midwest Communicaions Incorporaked; 2; 2; 0 Cumulus Broadcasing inc; 1, 4: 0
{Odessa-Midland, TX 188 23 5 7 28 7 4 ‘Cumulus Broadcasting Inc; 2, 5; 1 Clear Channel Communicaions; 1, 4; 0
iMerced,CA . m9f 6 3 T 19 3 _ 4 _ iMaplebn Communicafons LLC; 3, 4; 0 ‘Buckley Broadcastng Corporaion; 0, 2; 0
Topeka 190 13 2 T 15 6 4 Cumulus Broadcasing Ing; 2,40 MCC Radio LLC; 1,1, 0
Dothan, AL 191 2 § T2 7 4 :GulfSouh Communicaions Inc; 0, 3; 0 WOOF Inc; 1,1:0
Traverse City-Peoskey, Ml 1192, 34 7 LT ! 8 5 \Midwesern Broadcasing Company; 0, 3; 0 Northem Broadcasting; 0, 6; 1
Amarilo, TX 193 2 7 ) 7 4 1{Cumulus Broadcasing Inc; 2, 4: 0 Clear Channe! Communicafons; 1, 4,0
{Waco, TX 19 18 1T 14 SeaNow __3 _ !CharChannel Communicafons; 1,3;0 -  Chase Radio F_’amers.o 1 0 o
:Chico, CA 1195, 17 4 gl 6 . 4 iRegent Communications, Inc; 0, 4; 0 "Resuits Radlo L '
[Morganbown-Clarksburg-Fairmont, W . 196 23 4 A i 7 4 “West Virginia Radio; 1, 4, 0 Descondanis Trust 0, 1; 0 . I
‘Danbury, CT ; 197 - 7 A " 11 . SeeNok 3 :Berkshire Broadcasing Corporafon; 21:0  Cumulus Broadcasing Inc; 2, 2: 0
| Yakima, WA S 1198 20 7 V21 + 1 A |ClearGliannel Communicaions; 2, 4: 0 ‘New Norhwest Broadcasks; 2, 4; 0
Sarita Barbara, CA o ‘ 199, 15 3 7T 18 ' 8 ; 4 IClearCliannel Communications;3,4;1  Cumulus Broadcaging Inc; 0, 3;0 . \
v Tgre Hah . 200 2 4 ' L I 4 ErrmsCommnScaions,O 20 ) Crossroads Invesments LLC; 2, 3; 0 o
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"This report has beenprepared by Bear; Stearns & Co. Inc., Bear, Stearns International Limited or Bear Stearns Asia Lumted (together
with themafﬁhates, BeaﬂSteams), as mdlcated on the cover page hereof. If you are a recipient of this publication in the United States,
orders in gany securities-teferred tosherein should be placed with Bear, Stearns & Co. Inc. This report has been approved for
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DISCLOSURES

Bear, Stearns & Co. Equity Research Rating System: .
Ratings for Stocks (vs. analyst coverage universe): :

Qutperform () - Stock is projected to outperform analyst's industry Goverage universe over the next 12 months.

Peer Perform (P) - Stock is projected to perform approximately in line with analyst's industry coverage universe over the next 12
months. "

Underperform (U) - Stock is projected to underperform analyst's industry coverage universe over the next 12 months.

Ratings for Sectors (vs. regional broader market index):

Market Overweight (MO) - Expect the industry to perform better than the primary market index for the region over the next 12
months.

Market Weight (MW) - Expect the industry to perform approximately in line with the primary market index for the region over the
next 12 months. )

Market Underweight (MU) - Expect the industry to underperform the primary market index for the region over the next 12 months.

Bear, Steamns & Co. Ratings Distribution as of April 14, 2003:
(%Rated companies / %Banking client in the last 12 months)
Outperform: 37.0/ 24.8

Peer Perform: 44.7/17.7

Underperform: 17.3 /9.6

Not Rated: 1.0/20.0

“The cosis and expenses of Equity Research, including the compensation of the analyst(s) that prepared this report, are paid out of the
Firm's total revenues, a portion of which is generated through investment banking activities.

For important disclosure information regarding the companies in this report, please contact your registered representative at
1-800-371-0978, or write to Uzi Rosha, Equity Research Compliance, Bear Stearns & Co. Inc., 383 Madison Avenue, New
York, NY 10179.

Regulation A/C

The Research AnaE(st(s) who prepared the document / email hereby certify that the views expressed in this document / email accurately reflect the analyst(s) personal
views about the subject co[“npan?es:and théir securities. The Research Analyst(s) also certify that the Analyst(s) have not been, are not, and will not be receiving direct
orindirect compensation for expressing the specific recomniendatiofi(s) or view(s) in this report.

XVictor Miller

Lead Analyst.
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